
KINH TE CHiNH TRI 

Khung hoang tai chinh toan cau: dien bien, 
nguyen nhan va bai hoc kinh nghiem 

NGUYEN BA MINH 

T ^ a cd khdng it gidy mUc vd tri tue bdn ve can chdn ddng khung hodng tdi chinh the gidi 
- I - / diin ra trong cdc ndm 2007, 2008, song, bdi viet ndy mud'n cd mgt ddng gdp vda mang 

tinh hgc thuat, vda cd nhang phdn tich, ddnh gid thiic tiin nham cung cdp them mdt cdch tiep 
can tdng qudt, todn dien, chdn thiic vecudc khung hodng ndy vd dexudt dd'i sdch cho Viet Nam. 

1. Khai niem, doi tiictog, pham vi nghien 
ciifu ve cuoc khung hoang tai chinh 

Trong linh vflc tai chinh, the gidi da trai 
qua nhieu cdn khung hoang ldn. Nhflng vl 
du dien hinh M khung khoang thi trfldng 
chflng khoan My nam 1987, khung hoang 
tai chinh Ddng A nam 1997, khung hoang 
tai chinh toan clu nam 2007-2008. Chau Au 
cung da de xay ra khung hoang tien te 1992-
1993. Cac nfldc My Latinh va Trung My 
cung chflng kien nhieu cdn khung hoang 
nghiem trgng (nha cdc cudc khung hodng 
tien te tqi Mexico ndm 1994, Ecuador vd 
Brazil ndm 1999, Argentine ndm 2001-
2002). Nga cung da trai qua khung hoang 
tien te dlu tien sau cai clcb vao nam 1998. 
Cdng hda dan chu nhan dan Trieu Tien 
cflng tfl minh gay ra cudc khung hoang tien 
te blng hanh ddng ddi tien trong nam 2009. 

Mdi mdt cudc khung hoang cd nhflng sac 
th i i rieng, nguyen nhan, dien bien rieng, 
dd'i tfldng, pham vi, hau qua cua khung 
hoang cung khac nhau, nhflng tflu trung Mi 
deu la nhflng cdn dia cha'n tai chlnh-tien te-
chflng khoan-ngan hang xay ra dot ngdt 
tren dien rdng. Vay, cd the dfla ra mdt khi i 
niem chung ve khung hoang tai chinh hay 
khdng? 

Cd the cd nhieu each tiep can va dinh 
nghia khac nhau, nhflng chung tdi cho ring: 
Khung hodng tdi. chinh Id nhang khung 
hodng xdy ra trUdc het vd nghiem trgng ddi 

vdi cdc td chac tdi chinh tren thi trUdng tdi 
chinh. Khiing hodng tdi chinh the gidi la 
mgt khung hodng tdi chinh xdy ra vdi cdc td 
chac tdi chinh tren thi trUdng tdi chinh vd cd 
phqm vi rdng,vUqt qua bien gidi mgt qud'c 
gia, nhieu nadc, du mud'n hay khdng, cung 
bi Idi keo vdo vd chiu dnh hadng bdi khung 
hodng. 

Khiing hoang tai chinh the gidi nam 
2007-2008 xay ra khi cac td chflc tai chinh 
dot ngdt ma't kha nang thanh khoan, dd'i 
mat trflc tiep vdi pha san, bi mua lai, bi giai 
the, phai cau vien den sfl cflu trd ciia Nha 
nfldc va/hoac cac td chflc tai chinh qud'c td, di 
kem vdi sfl sut giam sau, tren dien rdng cac 
chi sd'chflng khoan, tien te. 

Trong thdi gian khung hoang tai chinh 
"phat benh", Men tfldng "thao chay" thfldng 
hay xay ra, cac Id hdng tai chinh (ke cd Id 
hdng ve ca che, chinh sdch, the che thi 
trUdng, ve ky thuat, ve gidm sat, ve ke 
todn..,) xua't Men ngay cang nhieu, mflc do 
tuy cd khac nhau nhflng nhieu khi ra't da 
dang va bat ngd, gay ra nhieu t ie ddng tieu 
cflc, khdng Ifldng trfldc dfldc dd'i vdi he thd'ng 
kinh te, chinh tri va an sinh xa hdi, thfldng 
mai, d lu tfl, cung nhfl cac boat ddng san 
xua't, tieu dflng deu suy giam va d in den 
suy thoai kinh te. 
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— Khung hoang tdi chinh ... 

Xu l^fldng chii dao trong thdi ky xay ra 
khung hoang tai chinh M khi thi trfldng rdi 
vao Cdn hoang loan, cac chi sd chflng khoan 
giam nhanh, manh trong mdt khoang thdi 
gian ra't ngln va keo dai sfl tri tren, hdi 
phuc ra't yeu dt, hoac khdng phuc hdi. 

Dd'i tfldng cua khung hoang tai chinh M 
cac td chflc tai chinh bao gdm cac ngan 
hang, td chflc tin dung, cac trung gian tai 
chinh khac tham gia thi trfldng tai chinh. 
Trong dd, trflc tiep va d l nhan thay nha't M 
cac dinh che tai chinh tham gia thi trfldng 
chflng khoan 

Ve pham vi, khd cd the khoanh pham vi 
anh hfldng cua khung hoang tai chinh do 
he thd'ng ciia thi trfldng tai chinh the gidi 
ngay nay hdi nhap ra't sau rdng. Hien nay, 
h l u het cac cudc khung hoang deu mang 
tinh cha't the gidi, cd sfl lan tda nhanh 
chdng va rdng rai. 

2. Dien bien cuoc khung hoang tai 
chinh toan cau 

Khung hoang tai chinh nam 2008 khdng 
dien ra dot ngdt, khdng ngau nhien ma cd 
ca qua trinh hinh thanh va phat trien, tfl 
luc xua't hien cac trieu chflng tdi khi u 
benh, rdi bung phat cung keo dai tdi ca 
nam. Cd the chia thanh 3 thdi ky nhfl sau: 

- Thdi ky xua't hien cac trieu chflng 
khung hoang: tfl thang 3-2008 trd ve trfldc, 
khoang quy II nam 2007. 

- Thdi ky u benh: tfl thang 3 den gifla 
thang 9-2008 (khoang 2 quy). 

- Thdi ky bung phat: tfl ngay 15-9-2008 
den cud'i nam 2008, ca the gidi rdi vao 
hoang loan. 

• Xudt hien cdc trieu chdng khung hodng 
tdi chinh 

Trfldc thang 3-2008, tren thi trfldng ba't 
ddng san My nay sinh kha nhieu va'n de, 
chu yeu la nhflng va'n de cua thi trfldng ba't 
ddng san. Neu "va'n de ba't ddng san" dflgic 
kiem soat va dfldc "khoanh Mi" d thi trfldng 
ba't ddng san thi cung khong xay ra khiing 
hoang tai chinh. Tuy nhiSn, nhflng van de 

cua thi trfldng ba't dgng san da keo theo cac 
van de ve tinh thanh khoan tren thi trfldng 
tai chinh. Chinh dieu dd da tao ra nhflng 
da'u hieu hoac trieu chflng kha rd ret cua 
mdt cudc khung hoang tai chinh. 

Khi mgt hoac mdt so' td chflc tai chinh rdi 
vao khd khan, ma't tinh thanh khoan thi se 
phat di nhflng tin hieu khdng td't. Neu 
nhflng tin hieu dd khdng dfldc kiem soat va 
dieu chinh thi thi trfldng ra't dl rdi vao tinh 
trang dd vd. Sfl dd vd se trd thanh khung 
hoang khi nhieu td chflc tin dung deu lam 
vao tinh trang ma't kha nang thanh khoari. 

Trong cdn khiing hoang tai chinh the 
gidi nam 2007-2008, trieu chflng dau tien 
xua't Men vao ngay 2-2-2007 khi Metropolitan 
Savings Bank tuyen bd' pha san. Tiep theo, 
da cd kha nhieu trieu chflng tfldng tfl xua't 
hien, dang chu y la sfl kien New Century 
Financial Corporation (cdng ty tai chinh 
the ky mdi) de ddn xin pha san vao thang 
8-2007. Trong thdi ky nay, tren thi trfldng 
tai chinh, nhieu ngan hang va cac td chflc 
tai chinh khac cung rdi vao tinh trang sut 
giam gia tri do cd phieu ma't gia kha nhanh 
va manh Mm cho ngfldi g^i tien hoang sd 
va rut tien ra khdi cac td chflc nay, gay ra 
hien tfldng dot ngdt rut tien d at. Mm tr im 
trgng them tinh ma't thanh khoan c^a 
nhflng td chflc tai chinh dd. Cac td chflc tai 
chinh khac, tuy tinh hinh tai chinh cd td't 
hdn, song cung khdng dflng ngoai pham vi 
anh hfldng. 

Tuy nhien, sfl kien dang chu y nha't tren 
thi trfldng tai chinh My M sfl sup dd ciia 
ngan hang d lu tfl Bear Stearns vao ngay 
17-3-2008. Bear Stearns M mdt ngan hang 
ldn thfl 5 nfldc My, do khdng chiu dflng 
dfldc khoan thua Id 3,2 ty USD dau tfl cho 
vay ba't dgng san nen da hi dd'i thu JP 
Morgan Chase "nud't ggn" chi vdi mflc gia 2 
USD/cd phieu. Biet rang, mdi each dd mdt 
jiam, gia mdi cd phieu Bear Stearns M 170 
USD. Ngay nhfl gia chao ban l ln dau hdn 
20 nam trfldc (1985), cd phieu cua ngan 
hang nay cung da M 6 USD. 
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Bear Stearns sup dd M mdt trong nhflng 
hau qua dang sd nha't cua cdn bao "tin dung 
dfldi chuin" hoanh hanh khlp nfldc My va 
la mdt trieu chflng rd nha't cua cdn khiing 
hoang sap diin ra. Sfl kidn nay da khien gidi 
dlu tfl chflng khoan toan cau ma't niem tin 
sau sic va din tdi mdt ddt ban thao cd phieu 
ldn tren pham vi toan cau ngay sau dd\ 

Khi mgi ngfldi deu lo sd, thi nguy cd 
khan hiem tin dung se hinh thanh va phat 
trien nhanh chdng, tinh thanh khoan ciia 
thi trfldng cang hi de dga t r im trgng. Den 
mgt mflc do nao dd, cac rui ro thanh khoan 
trd nen t r im trgng va gay ra hien tfldng 
pha san cua cac td chflc tai chinh. Khi sfl 
pha san ciia nhieu td chflc tai chinh trd 
thanh khdng kiem che ndi va lan rdng thi 
cung la luc khung hoang nd ra. Tren thflc 
te, khung hoang tai chinh the gidi nam 
2007-2008 thflc sfl bung phat va dfldc danh 
da'u bdi "cai chdt" cua Lehman Brothers vao 
thang 9-2008. 

• Khung hodng bung phdt khi Lehman 
Brothers tuyen bd'phd sdn 

Ngay 15-9-2008, ngan hang dau tfl 
Lehman Brothers (158 tudi) da chinh thflc 
nop ddn xin pha san theo Luat Pha san My. 

Tai thdri diim pha san, c6 phieu cua 
Lehman da ma't tdi 91% so vdi gia dlu nam 
2008. Trong quy 11/2008, Lehman thua 16 
nhieu ty USD vi cac khoan cho vay dfldi tieu 
chuan {chu, yeu do khdch hdng khdng cdn 
khd ndng thanh todn cdc khoan nq mua 
nhd dudi tieu chudn). Ngay trong quy 
III/2008, Lehman Brothers da Id 3,9 ty 
USD, nang mflc thua Id tdng cdng trong 2 
quy II va III/2008 len gin 7 ty USD. 

Cdn cha'n ddng thi trfldng chflng khoan 
My da bung phat ba't cha'p nhflng Idi tra'n 
an ve nen kinh te My tfl phia Bg trfldng Bd 
Tai chinh Paulson va Tdng thd'ng My 
George W. Bush. Thi trfldng chflng khoan 
My rdt gia tham hai. Chi so Dow Jones sut 
tdi 504 diem (4,4%) trong mgt ngay, danh 
da'u ngay giam manh nha't tfl sau vu khung 
bd ngay 11-9-2001. Cung ngay, ta't ca cac 

thi trfldng tai chinh, tien te, chflng khoan 
the gidi deu ma't diem va bien ddng sau sac; 
ddng ddla My ma't gia manh so vdi hau het 
cac ddng tien chu chd't; cac thi trfldng 
chflng khoan tren the gidi giam diem ra't 
manh va lan rdng thanh khung hoang tai 
chinh the gidi. 

3. Nguyen nhan khung hoang tai chinh 
tc^an cau 

• Nq dadi chudn: cdi ngudn cua khung 
hodng 

Trong thdi ky bung nd cua thi trUdng dia 
dc My, cac td chflc tai chinh ngan hang phat 
trien ra't nhanh chdng nhd tung ra cac san 
pham dac biet de cho vay ba't ddng san. Noi 
len trong sd' dd M viec cac san pham cho 
vay dfldi tieu chuin, vdi cac dieu kien vay 
dl dai hdn nhflng quy dinh chuan mflc da 
cd tfl trfldc. 

Nd dfldi tieu chuan (nd dfldi chuan) M 
viec cac dd'i tfldng cd mflc tin nhiem tha'p, 
thfldng la nhflng ngfldi ngheo, khdng cd 
cdng an viec Mm dn dinh, vi the xa hgi thap 
hoac cd lich sii thanh toan tin dung khdng 
td't trong qua khfl cung dfldc vay tien tfl cac 
ngan hang de d lu tfl ba't ddng san. Nd dfldi 
chuan M mdt hinh thflc vay nd ra't dl dang, 
khdng cIn nhflng thu tuc k b i t khe, tham 
chi khdng cIn den ca tai san the chap -
ngoai trfl chinh tai san mua blng ngudn 
vd'n vay dd. Bdi vay, nd dfldi chuan chfla 
dflng rui ro cao hdn, song bu Mi cd mflc lai 
suat cung ha'p d in hdn nhieu so vdi cac 
khoan nd dung chuan. 

Nhd cd che nay ma thi trfldng bat ddng 
san My da cd mdt thdi ky phat trien riic rd. 
Trong nhflng nam 2002-2006, h l u nhfl bat 
ky ai cd y tfldng mua nha deu cd the vay 
tien d lu tfl vao ba't ddng san. Cung cau 
diin ra kha sam ua't. Ai cung mua cung chd 

1. James Cayne, cuu CEO v^ la mdt trong nhiing 
c6 d6ng ca nhan ldn nhai cua Bear Stearns rofi tap 
doan v6i luong c& phiS'u tri gia khoang 13,4 triSu 
USD, trong khi vao thdi di^m thang 1-2007, chiing co 
gia tdi 1,2 ty USD. 
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gia nha len cao rdi sang Mi kiem Idi. Tien 
chenh lech do gia nha len cao thfla du trang 
trai chi phi vay tien. Khi thi trfldng bat 
ddng san cdn trong giai doan phat trien thi 
nhflng khoan nd dfldi chuan cflng khdng 
gay ra tac hai gi. Ke den sau tra tien cho 
ngfldi di trfldc. Ngan hang, cIc trung gian 
tai chinh va ngfldi d lu tfl cflng chia se mdn 
Idi beo nd nay. Tuy nhien, mgi chuyen se 
cha'm het va chuyen sang trang den td'i khi 
thi trUdng di xud'ng. 

• Chdng khodn hda cdc khoan nq dUdi 
chudn: mdt sdng kien khdng duqc kiem sodt 

Khdng nhflng the, cac khoan nd dfldi 
chuan cdn dfldc bien thanh chflng khoan va 
dfldc dem trao ddi, mua di ban Mi tren thi 
trfldng chflng khoan (ggi Id chdng khodn 
hda cdc khodn vay bdt ddng sdn). Thflc 
cha't, dd la qua trinh huy ddng vd'n tren thi 
trfldng chflng khoan b lng each sii dung cac 
tai san cd s in tren bang can dd'i ke toln 
Mm tai san dam bao cho viec phat hanh cac 
loai chflng khoan nd. Khi chflng khoan nd 
dfldc phat hanh va mua ban tren thi trfldng 
thi ngfldi cho vay ba't dgng san khdng nha't 
thiet phai ganh chiu rui ro tin dung, vi 
nhflng riii ro a'y da dfldc chuyen hda sang 
ngfldi mua va nam gifl chflng khoan nd nay. 
Chinh diem nay cung la cd sd thflc day cac 
ngan hang d lu tfl bdm vd'n cho vay dfldi 
tieu chuan. 

Chflng khoan hda cac khoan nd dfldi 
chuan de d lu tfl ba't ddng san tai My da 
Mm cho thi trfldng dia d'c va thi trfldng tai 
chinh My - Au cang trd nen sdi ddng va ra't 
de kiem Idi. Ra't nhieu cdng ty da phat trien 
rat nhanh nhd phat hanh cac khoan vay 
danh cho nhflng ngfldi mud'n mua nha ma' 
khdng can nhieu dieu kien, tham chi khdng 
phai cung ca'p mdt thdng tin nao ve thu 
nhap hoac tai san ngoai ngdi nha ma hg se 
mua. 

Khi thi trudng di len thi cung khdng cd 
va'n de gi ldn, bdi neu ngfldi mua nha khdng 
cd kha nang tra nd, thi ngan hang se tich 
bien ngdi nha va phat mai vdi gia cao hdn 

khoan vay. Cac ngan hang cho vay cflng de 
tim dfldc nhflng nha d lu tfl tren thi trfldng 
chflng khoan s in Idng mua Mi cac khoan 
vay ba't ddng san da dfldc chflng khoan hda. 

Tinh hinh se rdt toi te khi thi trUdng dia 
d'c nd bong bdng, bdt ddng sdn bdt ddu rdt 
gid. Khi dd, cac san pham cho vay da dfldc 
chflng khoan hda khdng the ban dfldc nfla. 
Cac nha d lu tfl ba't ddng san khdng tra 
dfldc nd. Cac ngan hang khdng the boa gia 
dfldc cac ngdi nha da tich bien va lam vao 
tinh trang ma't kha nang thanh khoan vi 
khdng cdn each nao huy ddng vd'n de cho 
vay mdi. Thua Id tflng ngay tang cao cang 
Mm t r im trgng hdn tinh mat thanh khoan 
ciia cac ngan hang. Hau qua M gia cd phieu 
cua cac ngan hang nay se lao dd'c khdng 
phanh, day ngan hang vao tinh trang bi 
pha san, hi thau tdm. 

• Mdt cdn dd'i todn cdu 

Tuy nhien, sfl phat trien den mflc "bung 
nd" cac khoan vay nd dfldi chuan de dlu tfl 
ba't ddng san Mi bat ngudn sau xa tfl sfl bat 
can dd'i ve ngudn vd'n tin dung toan cau. Cu 
the la tfl nhieu nam trfldc khi xay ra khiing 
hoang, ngudn cung tin dung da trd nen 
thfla thai, trong khi cau ve tin dung tfl phia 
cac doanh nghiep hi thu hep. Sfl fl dgng 
mgt ngudn vd'n tin dung vdi mdt sd' Ifldng 
ldn da tao thuan Idi cho sfl d l dai sang tao 
ra cai ggi la cho vay dfldi tieu chuan de dlu 
tfl ba't ddng san. Bdi neu cho vay dung 
chuan thi cha cd ai dam vay dlu tfl bat 
ddng san nfla. 

Trong nhflng nam gan day, gifla cac nen 
kinh te phat trien, nha't la My va cac nen 
kinh te mdi ndi da xua't hien nhflng ma't 
can dd'i ldn. Tai My va cac nfldc phat trien, 
ty le tiet kiem cua nen kinh te (%GDP) 
tha'p, trong khi tai cac nfldc mdi ndi, ty le 
nay cao hdn ban. Chinh dieu nay da tao ra 
mgt mflc chenh ap Mm chuyen dich ddng 
vd'n tfl cac nfldc mdi ndi sang cac nfldc cdng 
nghidp phat trien. Nhflng ddng vd'n nay 
"cung cd" cho tham hut vang lai va nd nfldc 
ngoai cua cac nfldc cdng nghiep phat tridn. 
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nha't la My. Tren thflc te, den gifla nam 
2007, tham hut tai khoan vang lai cua My 
da len tdi 4,6 nghin ty USD, nd nfldc ngoai 
tang gin 4 lan. 

Cho vay nd dfldi chuan M mdt giai phap 
de giai quyet bai toan thfla vd'n nham td'i da 
hda Idi nhuan cua cac ngan hang va cac td 
chflc tai chinh ndi chung. Nhflng viec cho 
vay nd dfldi chuan mdt each thai qua trong 
mdt thdi gian ngln d in den viec ma't kiem 
soat chat Ifldng tin dung Mi chinh M 
nguyen nhan tao nen cudc khiing hoang tin 
dung ba't ddng san tai My nam 2007 va keo 
theo dd la khung hoang tai chinh toan cau 
2007-2008. 

• Cdc chinh sdch sai Idm 

Khung hoang nd dfldi chuan cdn b i t 
ngudn mdt phan tfl chinh sach Mi sua't cua 
FED. Dflng trfldc nguy cd suy thoai kinh te 
do bong bdng "dot.com" tan v6 nam 2001, 
chi trong khoang hdn mgt nam rfldi (thing 
5-2001 den th ing 12-2002), FED da lien tuc 
ha lai sua't tfl 6,5% xud'ng cdn 1,75% va sau 
dd duy tri kha Mu chinh sach Mi sua't ra't 
tha'p (khoang 1%). 

Trong bd'i canh nen kinh te cd Mi sua't 
tha'p keo dai, viec d lu tfl truyen thd'ng 
khdng cd Mi nhieu, do dd, cac nha d lu tfl cd 
xu hfldng chuyen sang d lu tfl vao nhflng 
chd mao hiem hdn vdi by vgng thu ve Idi 
nhuan cao hdn. Mat khac, cac trung gian 
tai chinh cung md rdng viec cung ca'p tin 
dung den cac dd'i tfldng (gdm ca hd gia dinh 
va cac cdng ty) cd tinh hinh va kha nang tai 
chinh ban che (giam tieu chuan, dieu kien 
cho vay). Rat nhieu gia dinh, cho dfl kha 
nang tai chinh yeu, cung da hi xu hfldng 
nay Mm cho ha'p dan vi nd dat cac hd gia 
dinh trfldc cd hdi cd the mua tau dfldc 
nhflng tai san ma trfldc day hg khdng dam 
md tdi. Nhflng fldc md do dfldng nhfl dfldc 
bao dam bang mgt thi trfldng ba't ddng san 
ludn tang tien. Giai doan 2002-2006, thi 
trfldng b i t ddng san My d trong thdi k^ 
bung nd, gia nha da't ludn tang (trung binh 
tang 8,8%/nam), cflng vdi nhflng san pham 

tai chinh dac biet, viec di vay va cho vay 
ba't ddng san dfldi chuan dfldng nhfl cd mdt 
cd sd ra't vflng chac. Trong giai doan nay, ty 
le cho vay dfldi chuan da tang tfl 9% len 
34% - dd la mgt td'c do qua cao. 

Thoat khdi suy thoai, nen kinh te cd da'u 
hieu phuc hdi, nguy cd Mm ph l t Mi xua't 
hien, FED Mi dieu chinh tang Mi sua't lien 
tuc (khi thiic hien chinh sdch ndy, chi trong 
khodng ngdn 2004-2006, FED dd 17 ldn 
dieu chinh lai sud't tdng id 1%/ndm len 
5,25%). Chinh viec dieu chinh nhfl vay da 
tao ra mdt xung Iflc nhieu chieu tac ddng 
manh len ca nha dau tfl vay tien dfldi 
chuan de mua nha, ca cac ngan hang, cac td 
chflc trung gian tai chinh. Thi trfldng bat 
ddng san sut giam. Gia nha da't khdng tang 
ma cdn giam. Ngan hang tfl chd cho vay 
qua de dai (dfldi chuan) nay Mi ddi sang 
"xiet chat" cang khien nhu cau mua nha 
tren thi trfldng ba't ddng san trd nen am 
dam. Thi trfldng rdi vao trang thai ddng 
bang. Khi dd, ngfldi cd nha cung khdng ban 
dfldc nha de thu tien ve tra ngan hang. Nha 
bi tich thu va ban hda gia nhflng ngan 
hang cung khdng the (hoac rat khd) ban 
hda gia cac can nha da tich thu de thu hdi 
vd'n, nen rdi vao tinh trang ma't tinh thanh 
khoan. Khung hoang tin dung da xay ra vdi 
nhan hieu khiing hoang tin dung ba't dgng 
san dfldi chuan cua My. 

IQiung hoang nd dfldi chuan cdn bat 
ngudn mgt phIn tfl viec FED duy tri keo 
dai chinh sach lai sua't tha'p. 

• Gidm sdt tdi chinh long leo, qudn ly rui 
ro kem, ddnh gid tin nhiem sai vd cung cd'p 
thdng tin sai cho thi trUdng 

Ngay tfl thap nien 1990's, cIc cdng cu 
ph i i sinh tren thi trfldng chflng khoan da 
phat sinh va phat trien ra't manh. Tuy 
nhien, ngfldi My hdi chii quan trong viec 
danh gia va quan ly nhflng rui ro ma 
nhflng cdng cu phai sinh nay cd the gay ra. 
Nhflng Id M trong giam sat va quan ly rui 
ro cua cac cd quan quan ly da dfldc dung 
tung bdi nhflng sd lieu danh gia tin nhiem 
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sai cua cac td chflc danh gia tin nhiem tfl 
nhan. 

Dang chu y M he thd'ng danh gia tin 
nhiem tren thi trfldng My Mi do cac cdng ty 
tfl nhan dam nhiem va theo dinh nghia, 
cdng ty tfl nhan boat ddng vi muc dich kiem 
Idi nen hg se Mm vi Idi nhuan, vi Idi Ich cua 
cdng ty mdi khi cd cd hdi. The nhflng, cac 
ket qua danh gia tin nhiem dd Mi dfldc thi 
trfldng va chinh phu tin dung. Ca trfldc, 
trong va sau khiing hoang 2007-2008, Phd 
Udn deu da chflng kien nhieu vu dd be rat 
tai tieng bat ngudn tfl nhflng ket qua danh 
gia tin nhiem sai l lm theo hfldng bao che, 
dung tung cho nhflng tinh hinh tai chinh 
thflc te da xa'u di, cac vu "cau ket" vdi cd 
quan kiem toan, tham chi ca EU va ngfldi 
dan Hy Lap cung dang ganh chiu hau qua 
ciia nhflng danh gia, tfl va'n sai l lm dang 
nay. Khung hoang tai chinh 2007-2008 nd 
ra cung mdt phan do nhflng danh gia sai 
lam cua cac cdng ty dinh mflc tin nhiem. 
Tuy nhien, My van chfla thay ddi chinh 
sach. 

Thi trfldng tai chinh M dinh cao cua cac 
dang thi trfldng. Mdt khi da bi cung ca'p 
thdng tin sai lech, cdng them each thflc 
giam sat long leo, quan ly riii ro kem, thi 
ta't yeu se bi dd vd. 

• Dinh hadng ddu ta sai 

Do thieu trinh do quan ly cd ban, ra't 
nhieu hd gia dinh My cang ra't tin tfldng 
vao cac cd quan giam sat thi trfldng va 
nhflng thdng tin chinh thflc dfldc cdng bd', 
cho dfl chung da dfldc td hdng mgt each 
kheo leo va tai nghe. Mat khac, cac hd gia 
dinh Mi dfldc ngan hang cho vay kha dl 
dang, dfldi chuan, nen ra't tin tfldng r ing 
d lu tfl bat ddng san vfla M mdt cd hdi thu 
Idi ldn, vfla cd the sd hflu dfldc nhflng can 
nha ma trfldc day, cd md hg cung khdng 
dam nghi tdi. 

Tren thflc te thi nhflng tin hieu tang tien 
cua thi trfldng ba't ddng san My thdi ky 
bung nd da ra't keo dai va toan tin td't. Tat 
ca nhflng dieu dd deu cd tac dung cung cd 

them dinh hfldng phai dau tfl vao thi 
trfldng ba't ddng san va cang thflc day cac 
hd gia dinh da'n sau vao dinh hfldng dlu tfl 
sai lam nay. Chi den khi thi trfldng ddng 
bang hoac dd vd thi hg mdi kip nhan ra 
nhflng da qua mudn. 

• Sa tham lam vd thieu than trgng cua 
cdc ngdn hdng 

Cudc khung hoang nd dfldi chuan nam 
2007 cua My b i t ngudn tfl sfl quan ly Idng 
leo trong cho vay tin dung dfldi chuan, tfl 
nhflng danh gia va dinh hfldng d lu tfl sai 
l lm cua cac nha dau tfl, nhflng cung bat 
ngudn ca tfl long tham ciia thi trfldng ma 
dai dien M cac trung gian tai chinh. 

Da giam nhe tieu chuan cho vay Mi cdn 
phan tan rui ro cho vay dfldi chuan len thi 
trfldng theo cai ggi M chflng khoan hda. 
Chflng khoan hda cac khoan cho vay dfldi 
chuIn M mdt cdng cu tai chinh thdng minh 
vi nd da gdp phan "chuyen Ifla" cac rui ro 
tin dung ba't dgng san tfl phia ngan hang 
(ngfldi cho vay d l u tien va M ngfldi khdi 
xfldng viec cho vay tha'p hdn tieu chuan) 
sang thi trfldng chflng khoan va nhflng 
ngfldi den sau. Ro rang, dd M mgt cdng cu 
dfldc sinh ra vi Idi Ich cua cac trung gian tai 
chinh. 

Neu cho vay dfldi chuan va viec chflng 
khoan hda cac khoan cho vay dfldi chuan 
dfldc quan ly chat che, dfldc phat hanh va 
kiem soat trong gidi ban an toan thi chfla 
chac da cd khung hoang xay ra. Song, tren 
thflc te, vi Idng tham ciia ngan hang va cIc 
td chflc tai chinh, cac san pham nay da bi 
Idi dung thai qua, cdng them viec thi trfldng 
khdng dfldc kiem soat td't nen chung Mi trd 
thanh mdt tac nhan trflc tiep gay ra khung 
hoang. 

4. Cach thijfc tao ra khung hoang 

Khung hoang tai chinh the gidi 2008 bat 
ngudn tfl khiing hoang ba't ddng san - mdt 
va'n de kha "ndi bd" cua My gin hen vdi 
sang kien cho vay "dfldi tieu chuan" de d lu 
tfl bat dgng san va sang kien "chflng khoan 
hda" cac khoan cho vay dfldi chuan tren thi 
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trfldng tai chinh My. Cd che hinh thanh khung hoang diin ra nhfl cac sd dd sau: 

SO DO 1: Quy trinh cho vay bat dong san dvidi chuan 

Ngan hang 
diu tir 

tSig vdn cho 
c6ng ty tai 
chinh de diing 
vao muc dich 
cho vay dudi 
chu&. 

Mua lai Danh 
muc no dudi 
chu& tii c6ng 
ty tai chinh. 

Cong ty tai chinh chuyen cho vay 
bat dong san dudi chu£n 

• Ph6 duySt h6 so vay dudi chu£n 
de' dlu tu bai d6ng san. 

• Gom cac khoan cho vay lai va 
hinh thanh Danh muc cho vay 
dudi chuan. 

• Lam thii tuc thd' cha'p. 

• Giai ngan (cho vay) theo danh 
muc da duyet. 

• Ban Danh muc tin dung dudi 
chu£n neu tren cho ngan hang dlu 
tu d^ tai toan ngu6n von da duoc 
tam ling ban dlu. 

Dai ly cho vay bat dong 
san dudi chuIn 

• Lim vifc true tie'p vdi cac 
h6 gia dinh co nhu clu vay 
dlu tu bai dOng san. 

• Thim dinh tin dung. 

• Hoan tai thii tuc, h6 so vay 
the' chip bit ddng san dudi 
chuan. 

• Chuyen h6 so da tham dinh 
cho cong ty tai chinh phe 
duyet. 

Ho gia dinh 

• Nhu clu vay 

Theo quy trinh neu tren, cac cdng ty tai 
chinh chi M trung gian nhflng Mi trflc tiep 
tham dinh va giai ngan hd sd vay vd'n. Tuy 
nhien, cdng ty tai chinh khdng cIn phai cd 
vd'n cho vay. Vd'n cho vay dfldc cac ngan 

hang d lu tfl tam flng trfldc. Viec hoan tra 
tam flng nay dfldc thflc Men blng viec cdng 
ty tai chinh ban Mi danh muc nd dfldi chuan 
dfldc the cha'p bang tai san,dlu tfl cho ngan 
hang d lu tfl. 

SO DO 2: Quy trinh chiifng khoan hoa cac khoan nd dau tii bat dong san diidi chuan 

Ngan hang dau tu 

i Thanh lip cdng ty dac biet true 
thudc. 

I Ban danh muc no dudi chuan vay 
mua nha choi cdng ty dac biet d^ 
cdng ty nay phat hanh chiing khoan 
(trai phie'u) tren thi trucmg chiing 
khoan. 

Cong ty dac biet 

' Phat hanh trai phieu dac biet theo danh muc tai san the cha'p vay 
nd da6i chuan dau tU bat dong san neu tren. 

I Cong ty dac biet khong co nhan vien, khong co vo'n, tai san la 
Danh muc cho vay du6i chuan co the cha'p va cac trai phie'u da 
phat hanh. 

I Cac hoat dong nghiep vu (theo doi, thu nd, doi nd, thanh toan goc, 
lai trai phie'u... deu thue ngoai, chinh la cong ty tai chinh da tham 
dinh va giai ngan vo'n vay 6 sd do 1 lam then cho cong ty dac biet (!). 

' Khi cac Danh muc cho vay dUdc thu hoi het va thanh toan het nd 
trai phie'u cho nha dau tU thi cong ty dac biet nay dUdc giai the 
(hoan thanh nhiem vu). 

Theo sd dd nay, trai phieu ban tren thi 
trfldng chflng khoan dfldc dam bao bang 
danh muc nd cd the cha'p blng tai san d lu tfl 
tfl vd'n vay dfldi chuan. De de dang tung cac 
trai phieu nay len thi trfldng, cac cdng ty dac 
biet thfldng chia nhd chung thanh cac gdi 
khac nhau vdi cac mflc do rui ro va lai khac 
nhau. 

Ket hdp ca 2 sd dd tren, mgt nhan xet cIn 
dfldc ghi nhan M, theo le thong thfldng, ngan 
hang (ngfldi cho vay ba't dgng san) phai cd 
vd'n dii de cho vay bat dgng san mgt each an 

toan. Tuy nhien, theo le "Men dai" hdn, mdt 
khi cac khoan cho vay dfldc tai ban Mi tren 
thi trfldng chflng khoan (qua phat hanh trai 
phieu - chflng khoan hda) thi khdng nha't 
thiet phai du vd'n ngan hang dlu tfl mdi thflc 
Men cho vay ba't ddng san va ngudn vd'n cua 
cIc ngan hang dau tfl de cho vay dfldi chuan 
dfldng nhfl da trd thanh ba't tan. 

Chflng khoan hda da trd thanh mdt cdng 
cu chuyen giao rui ro tfl phia ngan hang cho 
vay ba't ddng san sang cac nha dlu tfl tren 
thi trfldng chflng khoan. Chinh dieu nay da 
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thuc day cac nha dau tfl mao hiem day manh 
cho vay dfldi chuan. Tren thflc te, nhflng nam 
2002-2006, cac ngan hang dua nhau dd vdn 
vao cac cdng ty tai chinh chuyen trien khai 
boat ddng cho vay bat dgng san dfldi chuan 
hoac thanh lap cac cdng ty rieng de thflc Men 
cho vay dfldi chuIn va chflng khoan hda cIc 
khoan vay nd dfldi chuln. Rat nhieu trung 
gian tai chinh tham gia vao chu trinh nay, dd 
la cac ngan hang, cac td chflc tai chinh, cac 
cdng ty dinh mflc tin dung, cac mdi gidi cho 
vay, cac cdng ty quan ly... hg deu tham gia 
tich cflc vao chu trinh nay va deu kiem dfldc 
nhieu khoan Idi nhuan kech xu. 

Nhd sfl ha'p din cua nhflng mdn Idi kech 
xfl dd ma thu tuc cho vay ba't ddng san vd'n 
da dfldi chuan nay cdn long leo hdn (de 
nhanh chdng bien thanh chflng khoan va de 
ra tien). Ngfldi My, chfla bao gid lai cd the 
bien fldc md mua nha thanh Men thflc dl 
nhfl trong giai doan nay. Thi trfldng ba't ddng 
san cung vi vay ma phat trien nhanh va rdng 
khap nfldc My. Neu nhfl nam 2002, doanh sd' 
cho vay dfldi tieu chuan cung ca'p cho thi 
trfldng khoang 200 ty USD, thi nam 2003 da 
tang len 320 ty USD, nam 2004 M 550 ty 
USD, mdi nam 2005-2006 con sd' nay dat gan 
700 ty USD, chiem khoang 25% thi phan cho 
vay the chap mua nha toan nfldc My. 

Tuy nhien, cudc chdi khdng dflng d dd. Khi 
FED tang Mi sua't, thi trfldng b i t dau bdc Id 
nhflng Id hdng. Va mdt ai dd, den ban khdng 
ban dfldc nha, khdng tra dfldc nd (nan nhan 
dau tien cua khung hoang) se hi ngan hang 
tich thu tai san va hda gia tren thi trfldng. 
Nhflng sfl viec khdng dflng d con sd' mdt vai 
ngfldi khdng tra dfldc nd. Nhieu, tham chi ra't 
nhieu ngfldi dan My den ban tra nd nhflng 
khdng tra dfldc nd va theo Mat, hi xiet nd va 
phat mai tai san. Nhflng ngfldi cd nang Iflc 
tai chinh mdng manh da trd ve tay trang,va 
xda di md fldc dfldc sd hflu mdt can nha rieng 
cua minh. Khdng nhflng the, khi thi trfldng 
ddng bang, nha phat mai cflng khdng ban 
dfldc, ngan hang cung khdng thu hdi dfldc 
vd'n, tinh thanh khoan ciia cac ngan hang hi 
ta'n cdng va ma't thanh khoan trd nen tram 
trgng, hoang loan xay ra, khung hoang tin 

dung ba't ddng san dfldi chuan va khung 
hoang tai chinh da dfldc hinh thanh va gay ra 
nhieu hau qua nghiem trgng cho toan the gidi. 

5. Hau qua 
Khung hoang tai chinh l ln nay dfldc vi 

nhfl cdn sdng t h in tan pha he thd'ng kinh te 
the gidi, gay ra nhieu hau qua tdi te trong cIc 
nam 2009, 2010 va dfl bao cdn tiep diin. Cac 
nen kinh te ldn chinh M nhflng nan nhan rdi 
vao suy thoai sdm nha't va nang ne nhat. 
Hau qua cua cudc khiing hoang la rat ldn. 
Ta't ca cac thi trfldng (thi trfldng ba't ddng 
san, thi trfldng tin dung, thi trfldng tai chinh, 
chflng khoan, khdng chi d trong nfldc My ma 
rdng khap tren the gidi) deu hi anh hfldng 
nang ne. Cd the chia cac hau qua cua cudc 
khung hoang nay thanh mdt sdloai nhfl sau: 

Trfldc het, M nhflng ngfldi vay dfldi chuan 
mua nha nhflng khdng hoan tra dfldc vdn 
vay. Tiep theo, cac nha dlu tfl nam gifl trai. 
phieu hinh thanh tfl chflng khoan hda nd 
dfldi chuan M ngfldi chiu hau qua nang ne. 
Theo mdt sd' tinh toan, tdn tha't do giam gia 
tri trai phieu cua toan thi trfldng len tdi 
khoang 220 ty - 450 ty USD. 

Sau nfla, la cac ngan hang dlu tfl, nhieu 
ngfldi cho vay dfldi chuan thflc thu. Da cd 
hang loat ngan hang, d lu tfl trdt n lm gifl cac 
t r i i phieu nd dfldi chuan chfla kip chuyen 
giao cho ngfldi khac da phai ghi nhan cac 
khoan tdn that len den nhieu ty USD, vi du 
nhfl Citi Group (21 ty USD), Merrill Lynch (25 
ty USD), UBS (18 ty USD), Morgan Stanley 
(10 ty USD), JP Morgan (2,2 ty USD), Bear 
Stearns (2 ty USD), Lehman Brothers (1,5 ty 
USD), Goldman Sachs (1,3 ty USD). Tdng thiet 
hai tai cMnh ciia cac ngan hang dau tfl trong 
nam 2007 fldc tinh len tdi hang tram ty USD. 

Khdng chi thiet hai ve giam gia trai phieu, 
ma cd phieu cac ngan hang dlu tfl cung hi rdt 
tham hai. Vdi tdn tha't nang ne nay, hang 
tram ngan hang dlu tfl va td chflc tai chinh 
da phai de ddn xin pha san (UBS, Citigroup, 
Merrill Lynch, Bear Stearns...). 

Den luc nay, thi trfldng chflng khoan ndi 
rieng va thi trfldng tai chinh, tin dung toan 
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cau da b i t budc phai chflng kien cdn dia cha'n 
tai chinh hung dfl nha't gay ra nhieu tac ddng 
khdng Ifldng bet dfldc dd la nhflng hau qua 
sinh ra tfl suy thoai kinh te toan cau. 

Ddi mat vdi khiing hoang tai chinh toan 
clu, de giai cflu thi trfldng va ngan chan hau 
qua pha san day chuyen, chinh phu cac nfldc 
va cac to chflc qud'c te (IMF, WB) da thflc Men 
nhieu bien phap giai cflu ldn chfla tflng tha'y. 

Chinh phu My da san sang chi ra 7.000 ty 
USD - mdt so' tien gay sd'c va ldn chfla tflng cd 
- khoang mdt niia GDP; binh quan mdi ngfldi 
dan My chi 23.000 USD de giai cflu thi 
trfldng. CMnh phii Anh cung da tung ra gdi 
cflu trd cd tdng tri gia len den 550 ty GBP 
(khoang 790 ty USD). Dflc da thdng qua mdt 
chfldng trinh cflu trd len tdi 480 ty EUR 
(khoang 667 ty USD). Cac khoan trd giup cua 
Phap len tdi hdn 360 ty EUR (khoang 500 ty 
USD). Nhat Ban da bdm 20,7 ty USD vao he 
thd'ng ngan hang va tiep tuc dfla ra ke hoach 
cflu trd 110 ty USD. Trung Qud'c cung tuyen 
bd' mdt gdi kich tMch kinh te tri gia tfldng 
dfldng 586 ty USD. Nga s i dung 950 ty rup 
(khoang 36,4 ty USD) cho cac ngan hang vay 
trong thdi ban 5 nam, ddng thdi, chi 50 ty 
USD hd trd thanh khoan cho cac ngan hang 
va cdng ty tai chinh. 

Quy Tien te qud'c te cung da quyet dinh 
danh 100 ty USD cho cac qud'c gia Men cd tinh 
hinh tai cMnh td't, tang trfldng vflng vay neu 
hg ba't ngd phai dd'i mat vdi nguy cd vd nd do 
sfl thao chay cua cac nha dlu tfl nfldc ngoai. 
Ngan hang The gidi cung da tuyen bd se giup 
cac nfldc va doanh nghiep tfl nhan tai Ddng a 
giai quyet anh hfldng cua khung hoang tai 
chinh toan clu. Nhdm G20 da hgp khan cap 
de ban cac bien phap ddi phd vdi khung hoang 
tai chinh va "cam ket sii dung mgi cdng cu tai 
chinh, kinh te nham dam bao sfl dn dinh va 
van hanh td't cua cac thi trfldng tai chinh". 

Sfl phd'i hdp ddng bg gifla cac nfldc, cac td 
chflc tai cM'nh the gidi va quy md cua cac 
chfldng trinh giai cflu thi trfldng chdng lai sfl 
tan pha cua cudc khung hoang l ln nay' M 
chfla tflng cd tien le - ke ca khung hoang kinh 
te 1929-1933, khung hoang nd.l980's, khung 

hoang thi trfldng chflng khoan My nam 1987 
hay khung hoang tai chinh Chau A nam 1997. 

6. Tac dong va do'i sach cua Viet Nam 

Viet Nam la nen kinh te dang phat trien, 
GDP binh quan dau ngfldi cdn tha'p, tuy 
nhien, tfl khi thflc Men dfldng Id'i ddi mdi, chu 
ddng hdi nhap vdi the gidi, nha't la tfl khi 
chinh thflc trd thanh thanh vien WTO thi he 
thd'ng kinh te - tai chinh Viet Nam da gan ra't 
chat che vdi he thd'ng kinh te - tai chinh the 
gidi, mac du, quy md kinh te nhd nhflng do md 
kinh te lai qua ldn, cang ngay, sfl xam nhap 2 
chieu gifla Viet Nam va he thd'ng kinh te - tai 
chinh the gidi cang sau rdng. Chinh vi vay, 
khung hoang tai chinh toan clu 2007-2008 da 
tac ddng khdng nhd tdi kinh te Viet Nam theo 
2 kenh chu dao M: (i) nhflng tac ddng trflc tiep 
den he thd'ng tai chinh, ngan hang, chflng 
kholn va (ii) nhflng t ic ddng thdng qua kenh 
thfldng mai qud'c te. Nhflng tac ddng nay diin 
ra ca d chieu nhap va chieu xua't, ca vi md va 
vi liid, ca khu vflc cdng va khu vflc tfl, ca khu 
vflc NSNN va ngoai NSNN. Hau qua chung M 
Viet Nam cung rdi vao tinh trang suy giam 
kinh te ngay tfl nhflng thang cud'i nam 2008 
va ca quy 1 nam 2009; td'c do tang trfldng 
GDP nam 2009, tuy vln dat mflc kha cao so 
vdi the gidi (5,32%) nhflng d vao mflc thap 
nha't cua Viet Nam trong thap ky qua. 

Trfldc tinh hinh suy thoai kinh te the gidi 
diin bien ra't khd Ifldng, kinh te trong nfldc 
dang suy giam, Chinh phd dd trien khai 5 
nhdm gidi phdp kich thich kinh te: (1) cac giai 
phap thuc day san xua't va xua't khIu; (2) cac 
giai phap kich clu dlu tfl va kich clu tieu 
dung (dau tfl nha nfldc va doanh nghiep); (3) 
cac cMnh sach tai cMnh (thue, hai quan, chi 
tieu NSNN, cd ca'u lai nd, quan ly bdi chi); (4) 
cac cMnh sach tien t§ (lai suit, ty gia, cdng cu 
cua cMnh sach tien te); (5) cIc chinh slch an 
smh xa hdi (bao hiem thai nghiep, trien khai 
hd trd 61 huyen ngheo va cac vflng bi thien 
tai...). 

Ve chinh sdch tdi chinh, nam 2009, Viet 
Nam da trien khai cac bien' phap cd ban nhfl 
sau: (1) giam 30% thue thu nhap doanh 
nghigp; gian thdi han nop thue thu nhap 
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doanh nghiep cho cac doanh nghiep nhd va 
vfla dd'i vdi 70% so thue cdn lai sau khi giam; 
(2) cho phep hoan VAT trfldc (90% sd hoan 
thue), hoan thien chflng tfl sau, tao dieu kien 
cho cac doanh nghiep cd vd'n dd thuc day kinh 
doanh, xuat khau; (3) dieu chinh thue sua't 
thue xua't khau dd'i vdi mgt sd' loai tai nguyen, 
khoang san; sita ddi thud sua't thue tai 
nguyen theo hfldng ban che xua't khau, bao 
dam ngudn nguyen lieu cho san xua't trong 
nfldc; (4) dieu chinh giam thud sua't thud nhap 
khau dd'i vdi mdt sd' nhdm hang M nguyen lieu 
dlu vao cua san xua't, trong nfldc chfla san 
xua't dfldc hoac cd san xua't nhflng khdng dap 
flng du nhu cau de tao dieu Men cho cac 
doanh nghiep giam chi phi, nang cao sflc canh 
tranh. Dieu chinh tang thud trong khudn khd 
cam ket WTO, tao dieu kien cho phat trien 
san xua't trong nfldc, kiem che nhap sieu; (5) 
gian thdi gian an ban nop thud dd'i vdi mdt sd' 
nganh hang phfl hdp vdi chu ky san xua't va 
tieu thu san pham (ddng tau, san xua't cd 
khi....); cai each thu tuc xua't nhap khau, rut 
ngln thdi gian thdng quan hang boa, ddn gian 
boa thii tuc hoan thue, quyet toan thud dd'i vdi 
nguyen lieu nhap khIu de san xua't, gia cdng 
hang xua't khau. 

Ve chinh sdch tien te, Viet Nam da thflc 
hien cac bien phap tang cfldng kha nang tiep 
can ngudn vd'n tin dung cho cac doanh nghiep, 
nha't la cIc doanh nghiep nhd va vfla; doanh 
nghiep san xua't, kinh doanh hang xuat khau 
va doanh nghiep gap khd khan trong tieu thu 
san pham, tiep tuc xem xet dieu cMnh giam 
dfl trfl bat huge cua cac td chflc tin dung; dieu 
chinh giam lai sua't cd ban phfl hdp de hd trd 
doanh nghiep san xuat, kinh doanh. NHNN 
da hfldng din cac to chflc tin dung thflc hien 
viec cho vay theo Mi sua't thda thuan quy dinh 
tai Nghi quyet sd 23/2008/QH 12 ngay 6-11-
2008 cua Qud'c hdi. Cac ngan hang thfldng 
mai thflc Men viec cd ca'u Mi thdi ban nd va ap 
dung cac giai phap xii ly nd vay vd'n ngan 
hang phu hdp vdi quy dinh ciia phap Mat ddi 
vdi cac hg ndng dan bi thiet hai do thien tai va 
cac doanh nghiep gap khd khan trong tieu thu 
san pham. NHNN da dieu hanh chinh sach 

tien te linh boat, hieu qua; dieu chinh linh 
boat ty gia ngoai te theo tin hieu thi trfldng, 
khuyen khich xua't khIu, kiem soat nhap 
khau, dn dinh kinh te vi md, phan da'u dieu 
hanh can^can thanh toan qud'c te theo hfldng 
khdng de tham hut. NHNN chi dao cac ngan 
hang thfldng mai xem xet dieu chinh ap dung 
lai suat cho vay cua cac hdp ddng tin dung 
xud'ng phu hdp theo mflc Mi sua't Men hanh; 
khdng phat do qua ban dd'i vdi doanh nghiep 
nhd va vfla gap khd khan. Ngan hang Phat 
trien Viet Nam thflc Men bao lanh tin dung 
cho cac doanh nghiep nhd va vfla nham hd trd 
td't hdn cho cac doanh nghiep tiep can ngudn 
vd'n vay de phat trien san xua't, kinh doanh, 
tao them nhieu viec lam mdi. 

Nhd viec thflc Men mgt each linh boat va 
ddng bd cac chinh sach tai khda - tien te va 
cac chinh sach vi md khac, nen kinh te Viet 
Nam da vfldt qua day khung hoang (quy 
11/2009) va bat d lu phuc hdi ngay tfl quy 
III/2009, dat td'c do tang trfldng Mnh te ca nam 
5,32%, ty le Mm phat dfldc kiem che d mflc 
6,88%, thi trfldng chflng khoan va cac boat 
ddng dich vu tai chinh, ngan hang dfldc tflng 
bfldc phuc hdi. Ve cd ban, Viet Nam da thflc 
Men dfldc muc tieu tdng quat M ngan chan 
suy giam kinh te, duy tri tang trfldng hdp ly, 
dn dinh kinh te vi md va bao dam an sinh xa 
hgi, ta't ca cac linh vflc kinh te - xa hgi deu da 
dat nhflng ket qua tich cflc, quan trgng./. 
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